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Selecting a municipal depository March 93 
Municipal Bond Bank for Vermont October 408 
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ECONOMIC DEVELOPMENT 
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Regional economic growth April 163 
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Infra=structure problems December 463 


ELECTRONIC DATA PROCESSING 


Federal Republic of Germany 


Laws geared to automation in the Federal 

Republic of Germany February 53 
Major computer centre in the Federal 

Republic of Germany March 103 


Month 
United States 
Data processing in California cities January 
Computer developments and management 
in the United States October 
INSTITUTIONS FOR LOCAL CREDIT 
Banco de Creédito Local de Espana (Spain) 
Review of the activities during: 
the first quarter of 1970 July 
the second quarter of 1970 September 
Bank voor Nederlandsche Gemeenten (Netherlands) 
8% 7-year bond loan of Fl. 150 million January 
Interest-bearing savings certificates 1969 V 
totalling Fl. 25 million January 
8% bond loan of Fl. 100 million February 
Two bond loans to the total amount of 
Fl. 165 million May 
Fl. 100 million 8 1/4% 8-year bonds of 
the Bank voor Nederlandsche Gemeenten 1970 |I July/August 
8 1/4% 15-year bond loan of 
Fl. 150 million October 
Two bond issues to a total amount of 
Fl. 400 million November 
Review of the activities during: 
the fourth quarter of 1969 April 
the first quarter of 1970 July/August 
the second quarter of 1970 September 
the third quarter of 1970 December 


Caisse d'Aide à "Equipement des Collectivités Locales (France) 


Structure and activities December 
Review of the activities during: 
the third quarter of 1969 February 
the fourth quarter of 1969 June 
the first quarter of 1970 July/August 
the second quarter of 1970 December 
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Caisse des Dépôts et Consignations (France) 


From the 1968 annual report 
Interest rates up 
The loans of the Caisse des Dépôts for 
local equipment and social housing 
Review of the activities during: 

the third quarter of 1969 

the fourth quarter of 1969 

the first quarter of 1970 

the second quarter of 1970 


Caixa Geral de Depósitos, Credito e Previdência (Portugal) 


Review of the activities during: 
the third quarter of 1969 
the fourth quarter of 1969 
the first quarter of 1970 
the second quarter of 1970 


Cassa Depositi e Prestiti  (Îtaly) 


Review of the activities during: 
the third quarter of 1969 
the fourth quarter of 1969 
the first and second quarter of 1970 


Crédit Communal de Belgique (Belgium) 


Rise in credit rates 
Summary of the report of the Board of 
Directors for the financial year 1969 
Review of the activities during: 

the fourth quarter of 1969 

the second quarter of 1970 


Crédit Foncier de France (France) 


8% premium loan of Fr.fcs. 800 million 
Extract from the report for 1969 
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Month 
Increase of the capital of the Crédit 
Foncier de France and gratis allocation 
of shares to the personnel July/August 
New Fr.fcs. 900 million premium loan 
of Crédit Foncier de France November 
Review of the activities during: 
the fourth quarter of 1969 March 
the first quarter of 1970 June 
the second quarter of 1970 September 
the third quarter of 1970 December 


Deutsche Girozentrale -Deutsche Kommunalbank- (Federal Republic of Germany) 


7 1/2% bond loan for an amount to be 
fixed at a later date April 
From the 1969 annual report June 


Finance Corporation of Local Public Enterprise (Japan) 


Review of the activities during: 


the third quarter of 1969 February 
the fourth quarter of 1969 April 

the first quarter of 1970 July/August 
the second quarter of 1970 September 


Iller Bankasi (Turkey) 


Review of the activities during: 


the third quarter of 1969 February 
the fourth quarter of 1969 April 

the first quarter of 1970 July/August 
the second quarter of 1970 December 


Institute of Municipal Treasurers and Accountants (United Kingdom) 
From the 1969-1970 annual report September 
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Kommunal Landspensjonskasse (Norway) 


Review of the activities during: 
the fourth quarter of 1969 
the first quarter of 1970 
the second quarter of 1970 


Kommunernes Pensionsforsikring (Denmark) 


Review of the activities during: 
the fourth quarter of 1969 
the first quarter of 1970 
the second quarter of 1970 
the third quarter of 1970 


Kommunkredit AB (Sweden) 


Review of the activities during: 
the fourth quarter of 1969 
the second quarter of 1970 
the third quarter of 19/70 


Norges Kommunalbank (Norway) 


8 1/2% bond loan of DM 50 million 
Review of the activities during: 

the fourth quarter of 1969 

the first quarter of 19/70 

the second quarter of 1970 

the third quarter of 1970 


Österreichische Kommunalkredit AG. zur Aufschliessung 
von Industriegelände (Austria) 


Review of activities in the year 1969 


Public Works Loan Board (United Kingdom) 


From the annual report of the Public 
Works Loan Board for the financial 
year ended 31 March, 1969 
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Month 
Quota loans March 
Lower Public Works Loan Board rates May 
Several Public Works Loan Board rates 
reduced June 
Changes in Public Works Loan Board 
rates September 
Several Public Works Loan Board rates 
reduced November 


Société Centrale d'Aide au Développement des Collectivités (France) 


From the 1968 annual report Jan vary 
Zentralsparkasse der Gemeinde Wien (Austria) 

Lendings in the second half of 1969 March 

From the annual report for 1969 September 

Lendings in the first half of 1970 September 
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Variations in interest rates April 
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|) The loans are ciassifi 
in several countries simultaneously are classed under the heading “International”. 


INTERNATIONAL CAPITAL MOVEMENTS 1) 


International 


7 1/2% DM 80 million loan by Denmark's 
Mortgage Bank and Financial Administration 
Agency 

The issve of Euro-bonds in 1969 

8% loan by the Argentine Republic to the 
amount of DM 100 million 

7 1/2% $ 50 million loan by Consorzio di 
Credito per le Opere Pubbliche 

Finnish municipal loan of DM 60 million 
Fr.fcs. 60 million 6 1/4% loan of the 
Austräl tan Commonwealth 

$ 20 million 9% loan of the Kingdom of 
Denmark 

Developments in international bond market 
in 1969 

$ 15 million Republic of Ireland loan at 9% 
Eight Euro-dollar loans and one Unit of 
Account loan to a total amount of 

$ 159.5 million in March, 1970 

8,5% Eurobond issue of DM 100 million 

of ESCOM 

Nine Euvro-dollar loans to a total amount of 
$ 188 million 

International bond market in the first quarter 
of 1970 

The ENEL loan with flexible coupon rate to 
the amount of $ 125 million is a novelty on 
the Eurobond market 

The issve of nine Euro-loans 

Foreign and international bond issues in 
1969/1970 

The issue of seven Euro-loans 

The issve of nine Euro-loans 

International bond market in the first half 
of 1970 

The issue of eleven Euro-loans 

The issve of twenty-two Euro-loans 

$ 50 million Argentinian loan 
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Month Page 
International loans issved in: 
the fourth quarter of 1969 March 128 
the first quarter of 1970 July/August 303 
the second quarter of 1970 October 416 
the third quarter of 1970 November 456 
Federal Republic of Germany 
7 1/4% Commonwealth of Australia loan 
of DM 150 million January 26 
Finland borrows DM 75 million in the 
Federal Republic of Germany February 71 
Switzerland 
7 1/2% Sw.fes. 50 million loan of the 
Argentine Republic May Tr 
Sw.fcs. 50 million 6 3/4% Japan 
Development Bank loan July/August 297 
United Kingdom 
Continental borrowing January 32 
INTERNATIONAL FINANCIAL ORGANIZATIONS 
Ásian Development Bank 
7% Sch. 130 million loan by Asian 
Development Bank July /August 292 


European Investment Bank 
7% DM 100 million loan by European 
Investment Bank in Federal Republic of 
Germany January 25 


European Investment Bank borrows 

$ 25 million at 7 1/2% 

7% pipeline loan of Fl. 50 million to 
Netherlands Gas Union 

European Investment Bank raised rate 
of interest 

Higher active rates of interest of the 
European Investment Bank 

8% Eurobond issve of DM 100 million 
of the European Investment Bank 
European Investment Bank raises interest 
rate 

Two loans from the European Investment 


Bank 


Inter-American Development Bank 


14 loans to a total amount of 

$ 125.7 million 

5 loans in December 1969 to a total 
amount of $ 88.3 million 

Issue of $ 34.3 million in 7% short-term 
bonds 

12 loans to a total amount of 

$ 138. 1 million 

Increase in the resources of the Inter- 
American Development Bank 

6 loans to a total amount of 

$ 70.6 million 

Inter-American Development Bank places 
DM 100 million bond issve in German 
market 

Inter-American Development Bank 

$ 100 million bond issue in the United 
States 

6 loans to a total amount of 


$ 90.43 million 


World Bank 


A loans to a total amount of $ 74.4 mil- 
lion 
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12 
292 
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379 


396 


438 
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Month Page 
4 loans in November, December 1969 
and January 1970 to a total amount 
of $ 34.6 million March 120 
4 loans to a total amount of 
$ 95 million April 159 
8 1/8% bonds of the World Bank to 
the amount of $ 174.5 million May 196 
5 loans to a total amount of 
$ 225.5 million May 196 
A Japanese loan of $ 100 million to 
the World Bank June 238 
8 loans to a total amount of 
$ 246.7 million June 238 
11 loans to a total amount of 
$ 268.5 million July/August 294 
9 loans to a total amount of 
$ 117.6 million September 364 
8.5% World Bank loan to the amount 
of DM 200 million October 397 
9 loans to a total amount of 
$ 162.8 million October 397 
Financial statements for year ended 
30 June, 1970 November 439 
World Bank dollar bond issue outside 
the United States to the amount of 
$ 175 million November 440 
Increase of interest rate for World 
Bank credits November A41 
World Bank loan to the amount of 
Sw.fes. 75 million December 488 
7 loans to a total amount of 
$ 156.8 million December 488 


MONEY AND CAPITAL MARKET 


Austria 


Girozentrale und Bank der Osterreichischen 
Sparkassen loan in two variants December 492 


A ee 


Month Page 
Belgium 


1969-1975-1981 loan by Belgian State 

of unlimited amount January 27 
5% lottery loan 1969-1984 of 

B.fcs. 2,000 million by the Association 

Intercommunale pour |'Autoroute E5 January 28 
Two loans of the cities of Liege and 

Antwerp to the amount of B.fcs. 1 mil- 

liard and B.fcs. 2 milliard, respectively February ze 
Two State loans to a total amount of 

B.fes. 15,000 million in two different 

forms May 202 
Two 8 1/4% loans for the Speedways E3 


and E5, to a total amount of 


B.fcs. 8,000 million May 203 
Two State loans of a total amount of 
B.fcs. 15,200 million July/August 299 


B.fcs. 3,500 million 8 - 8 1/4% 1970/76/82 


loan of the Société Nationale des Chemins de 


Fer Belges September 367 
Société Nationale de Crédit à l'Industrie 

B.fcs. 2,000 million loan December 493 
Issue of two government loans in different 

forms December 493 
B.fcs. 2,500 million Société Nationale du 

Logement loan December 494 

Canada 

Canadian government borrowing down February 73 
Canadian loan issues in 1969 March 122 


Federal Republic of Germany 
1969) April 144 


Debenture market review ( 
Debenture market review (15 April - 15 May 1970) July/August 267 
Debenture market review (15 June - 15 July 1970) September SIS 
Debenture market review (15 July - 15 August 1970) October 387 
Debenture market review (15 August - 15 Sep- 

tember 1970 November 431 


Debenture market review (15 September - 15 Oc- 
tober 1970) December 466 


Re 


Federal Republic of Germany borrows 
DM 400 million at 7% 

DM 260 million 8% loan of the German 
Postal Services 

Resumption of future transactions on the 
German stock exchanges 

DM 280 million 8 1/2% loan of Federal 
German Postal Administration 

DM 410 million 8 1/2% Federal Republic 


of Germany loan 


Finland 


Domestic bond issues 
Debenture market review (1969) 


France 


Gaz de France borrows Fr. fcs. 360 mil- 
lion at 8% 

8% premium loan of Fr.fcs. 500 million 
by Crédit National 

8% loan of the Electricité de France to 
the amount of Fr.fcs. 520 million 

8% loan of the Société Nationale des 
Chemins de Fer Frangais to the amount 
of Fr.fcs. 445 million 

8 1/2% loan of the Société Alsacienne 
de Développement et d'Expansion, to 
the amount of Fr.fcs. 44 million 

Fr.fcs. 800 million premium loan of the 
Crédit National 

Brisk issuing activity in France 

Fr.fcs. 500 million 8 1/2% loan of the 
Caisse Nationale des Autoroutes 
Debenture market review (first half of 


1970) 


Ireland 


£ 20 million Republic-of Ireland loan 
at 9 1/4% 
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October 


October 
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December 
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January 
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February 


May 


June 
June 


Jul y/August 
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241 
383 
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241 
469 


30 
31 


73 


75 


204 


242 
243 


300 


389 


76 


UE 


Netherlands 


Two 8% government loans of unspecified 
amounts 

Debenture market review (1969) 

Fl. 100 million loan'of the Amsterdam- 

Rotterdam Bank at 8% 

8% government loan of Fl. 150 million 

Issve of two government loans 


Sweden 


Debenture market review (1969) 
Debenture market review (January - April 1970) 


Switzerland 


Swiss loans totalling Sw.fes. 360 million 
Swiss loans totalling Sw.fes. 90 million 
5 1/2% loan of the City of Lucerne to 
the amount of Sw.fcs. 20 million 

Swiss loans totalling Sw.fes. 225 million 
Swiss loans to a total amount of 

Sw.fes. 223 million 

Swiss loans to a total amount of 
Sw.fcs. 562 million 

Swiss loans totalling Sw.fes. 167 million 
Swiss loans to a total amount of 
Sw.fes. 349 million 

Swiss loans totalling Sw.fes. 129 million 
Swiss loans totalling Sw.fes. 319 million 
Swiss loans totalling Sw.fcs. 414 million 


Turkey 


Bond issve regulations in Turkey 


United Kingdom 


Debenture market review (July 1968 - July 1969) 
Debenture market review (1969) 
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June 
September 


July /August 
November 
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February 
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April 


May 


June 
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September 
October 

November 
December 


November 


January 
July /August 


Page 


446 


12 
271 


Continental borrow ing 


9 12% Greater London Council 
£ 25 million loan by tender 


en 


9 1/2% London Borough of Hammer- 


smith loan of £ 5 million 


Two local authority loans totalling 


£ 12 million 


Less new money raised in 1969 


£ 200 million 6 3/4% Exchequer loan 
£ 600 million 8 1/2% Treasury loan 


£ 10 million Liverpool loan at 9 3/4% 


9 1/4% Staffordshire County Council 


loan of £ 3 million 


£ 3 million Hampshire County Council 


loan at 9 1/4% 


£ 6 million Gloucestershire County 


Council loan at 9 1/4% 


9% Buckinghamshire County Council 


loan of £ 5 million 


Birmingham £ 10 million loan at 


9 1/4% 


Two Treasury loans to the total amount 
of £ 900 million 


£ 5 million Swansea loan at 9 1/4% 
9 1/4% Kent County Council loan of 


£ 10 million 


Islington Corporation £ 10 million loan 


at 9 1/4% 


Paisley Corporation £ 6 million loan at 


9 1/4% 


United States 


Philadelphia school district sells bonds 


over the counter 

Bond sales displacement 

Three conversion loans of the American 
Treasury to the amount of $ 6,660 million 
Highest rate of interest for $ 176. 9 mil- 
lion City of New York loan 

Bond sales decline in 1969 


Liberalization of U.S. capital market 


demanded 
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Janvary 
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March 
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168 
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245 
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Miscellaneous 


Option loan 
Domestic capital markets in 1969/1970 


PUBLIC FINANCE 


Federal Republic of Germany 


Municipal reform in Federal German 
Land Bavaria 

Public budgets should increase less 

than social product 

Increased demand for municipal credit 
The development of local government 
credit in the Federal Republic of 
Germany in 1969 

Important changes in the local authority 
budgeting system in the Federal Republic 
of Germany 

Towns cope with the trade cycle 

Local authority finance in the year 1969 
Nearly DM 26 milliard communal credits 


France 


General resolution on local finance 


Netherlands 


The development of municipal capital 
expenditure in the Netherlands and 
its financing in 1969 


South Africa 


Increase of local loans limitations 
The Public Debt Commission 


Month 
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September 


February 
February 
March 


June 


June 
October 
October 
November 


October 


July/August 


October 
October 


Page 
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326 


403 


263 


404 
404 
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United States 


Miscellaneous 


Month 
Rise of total debt between 1959 and 1969 March 
A troubled time for capital financing of 
cities in the United States in 1969/1970 September 
Financing model cities in the United States November 
Budget policy and local authorities January 
A new look at capital improvements programming May 


STATISTICAL SECTION 


Discount rate of a number of central banks 


Jan. Febr. March April May June July/Aug. Sept. Oct. Nov. Dec. 
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International loans issved in: 


the fourth quarter of 1969 March 

the first quarter of 1970 July/August 
the second quarter of 1970 October 
the third quarter of 1970 November 


Yield in % to average life of certain Euroloans 


Jan. Febr. March April May June July/Aug. Sept. Oct. Nov. Dec. 
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